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Thoughtworks has delivered
strong revenue growth and
margins in 2022 and we are
well positioned for the future.

Revenues

$1.3B

$1.1B for FY21

Revenue Growth Rate Revenue Growth Rate,
as reported constant currency
21.1% 26.8%
33.2% for FY21 29.3% for FY21

Adjusted EBITDA Adjusted EBITDA Margin
S257M 19.8%
$223M for FY21 20.9% for FY21

Adjusted Gross Margin Free Cash Flow
41.6% S65M
44.2% for FY21 $92M for FY21

All figures are for the year ended Dec. 31, 2022
unless otherwise noted.



A message from our chair of the board

This year marked Thoughtworks first full year as a public company. Overall, 2022
was a success, but also a year of fluctuation and contrast. Revenue grew year

on year 21.1% to $1.3 billion and by 26.8% in constant currency, and our full year
adjusted EBITDA margin was 19.8%. However growth was skewed to the first half
of the year when clients were accelerating investments in digital transformation.
In the second half of the year, in an increasingly uncertain macro environment,
there was a noticeable uptick in fiscal caution in many of our clients.

Throughout the year, as in the past, Thoughtworks has sustained focus and
investment on delivering superior value to our clients. Survey data confirms high
levels of client advocacy. | heard first-hand from leading global companies at our
annual ParadigmShift conference about the impact of our thought leadership -

long a hallmark of Thoughtworks —and technology innovation capabilities on their
businesses. They also commented favorably on Thoughtworks’ strategic partnership
approach. My visits to Thoughtworks offices across the world have confirmed the
strengths of Thoughtworks’ commitment to client impact and it is gratifying to hear
these reflected in client feedback.

Thoughtworks has long been a pioneer within the technology services industry

in creating an inclusive and diverse culture. In addition to the broader social benefits,
this has been instrumental in our ability to attract and retain exceptional talent.
Forty percent of our technologists are women or under-represented gender
minorities. The impact of this diverse and inclusive environment is reflected in the
very positive employee feedback in our internal surveys. Exceptional talent has
been, is and will be crucial to Thoughtworks’ continuing success.

The board and Global Management Team have devoted significant time and
energy to ESG topics. As a founding member of the Green Software Foundation}”
our industry leading approach to environmental sustainability illustrates the
impact we aim to have on the wider technology industry. Our goal is to develop
sustainability solutions and thought leadership which will influence the technology
industry and help our clients reduce their own carbon footprint. We have ambitious
targets to reduce our greenhouse gas emissions, which have been validated by the
Science Based Targets initiative.




The Global Management Team, under Guo Xiao's leadership, has an average

tenure of 16 years. This team combines experience and loyalty with continuing

high aspirations and a commitment to both technological and commercial
excellence. The team has continued to concentrate strongly on the growth drivers
of the business and are increasing, in the current environment, their focus on cost
management and operating discipline controls. Thoughtworks continues to build out
its geographical reach, most recently expanding into Vietnam. Tuck-in acquisitions
that complement the core business have been, and will be, an important part of
Thoughtworks’ growth. We have successfully completed two in the past year,
Canada-based Connected and Brazil-based Handmade.

It has been a pleasure to work with Xiao and the Global Management Team and
to feel their sense of commitment and purpose. It has been an equal pleasure to
work with my fellow board members. We have established and formalized board
structures and processes and updated our board governance. Our main business
priority will be to sustain productive investment on long-term growth and service
expansion while ensuring that we are also focused on scaling the business
efficiently and delivering predictable financial performance and margin.

In closing | would like to pay tribute to our remarkable Thoughtworkers and to
thank them for their contributions in 2022. It is these talented individuals with
their focus on pioneering thought leadership and on delivering superior value
to our clients that make the company well positioned for the future.

lan Davis
Chair of the Board, Thoughtworks



A message from our CEO

As the CEO of this extraordinary company, I'm immensely proud of the impact
that we deliver for our clients and communities. In 2022, we continued to deliver
sustained growth year over year. We've added new clients, integrated two
acquisitions and increased our employee base by around 2,000 Thoughtworkers.

We delivered strong financial performance in 2022,

growing our business faster than the IT services market.

Of course, it hasn't been all smooth sailing. The macroeconomic trends and
currency fluctuations have buffeted many companies, and we’re not immune from
their impact. But it is the fundamentals of our business model and our exceptional
talent that positions us well for the challenges and opportunities ahead.



